Vilasia Watt Weekly
Issue 17 — 17 June 2025

KEY CHALLENGES IN DEPLOYING OFFSHORE WIND

) _ AND SOLAR POWER ) .
THACH THU'C CHINH KHI TRIEN KHAI PIEN GIO NGOAI KHOT
VA PIEN MAT TROT

Ngu Truong, Managing Partner
Trang Nguyen, Senior Associate
Kien Doan, Associate

Phuong Le, Intern

Takeaways
Tiéu diém

1) Electricity prices are unclear, and cash flow is blocked. Offshore wind power has no price
framework, solar power faces the risk of collecting FIT; the financial model loses its
“bankability”, capital costs increase.

Gia dién chuwa ré rang, dong tién tic nghén. Dién gi6 ngoai khoi chua c6 khung gia, dién
mét tréi déi mat nguy co truy thu FIT; mé hinh tai chinh mét tinh “bankable”, chi phi vén tang
cao.

(2) Transmission infrastructure is overloaded, and projects are “shelved”. Transmission
networks from areas with large renewable energy potential have not been upgraded in time,
while underground power line and cable planning is still lacking in synchronization; as a result,
both solar and wind power, although completed, still have to cut output or operate at a low
level, wasting resources and reducing investment efficiency.

Ha tang truyén tai qud tai, dw dn “dap chiéu”. Mang IuGi truyén tai tir cac ving co tiém nang
néng luong tai tao 16n chwa duoc ndng cép kip thoi, trong khi quy hoach dwong day va cép
ngém van thiéu déng bé; két qua la ca dién mat troi 1&n dién gi6, du da hoan thién, van phai
cét giam sén luong hodc van hanh cdm chirng, géy lang phi nguén luc va gidm hiéu qua ddu
tw.

(3) Overlapping procedures between specialized laws. Investors must “run” through many land
- investment - construction - electricity hubs; post-audit checks cause hundreds of COD
projects to still be suspended from payment, reducing market confidence.

Tha tuc chéng chéo gitka cdc luat chuyén nganh. Nha dau tw phéi “chay” nhiéu dau méi
dat dai — déu tw — xay dung — dién luc; ra soat hdu kiém khién hang trdm dw én d& COD vén
treo thanh toan, lam sut niém tin thi triong.

(4) Offshore wind power lacks a legal corridor throughout the project life cycle. There is no
process for assigning sea areas, PPA/CfD standards, offshore EIA regulations, transmission
cost sharing mechanism; the COD target of 6 — 17 GW in the period of 2030 — 2035 is at risk
of being delayed.

Dién gi6 ngoai khoi thiéu hanh lang phdp Iy tron vong doi dw én. Chuwa cé quy trinh giao
khu vuc bién, chudn PPA/CID, quy dinh EIA ngoai khoi, co ché chia sé chi phi truyén tai; muc
tiéu COD 6 — 17 GW giai doan 2030 — 2035 c6 nguy co cham.

(5) The ability to mobilize capital is narrowing. Domestic banks are tightening credit,
international institutions require long-term price commitments and risk guarantees; capital
flows are shifting to markets with more stable legal status.

Kha ndng huy déng vén thu hep. Ngan hang trong nuéc siét tin dung, dinh ché quéc té yéu
céu cam két gia dai han va bao Ianh rdi ro; dong vén dang dich chuyén sang thj triromg cé phap
ly én dinh hon.



Although the planning has been expanded and a series of new
electricity policies have been issued, the actual implementation process
still faces many barriers, making it difficult for green energy enterprises
to put projects into operation. The market is in a “waiting” state — waiting
for detailed instructions, waiting for investment risk sharing mechanisms
— causing many enterprises, despite having fully prepared resources
and technology, to postpone or adjust their strategies.

Méc du quy hoach da duwoc néi rong va hang loat chinh sach dién moi
da ban hanh, qué trinh trién khai thuc té van vap phai nhiéu rao cén
khién doanh nghiép néng luong xanh khé dwa dw &n vao van hanh. Thj
truong dang trong trang thai “ché doi” — ché huéng dén chi tiét, cho co
ché chia sé rii ro dau tw — khién khéng it doanh nghiép, du da chuén bi
day du nguén luc va céng nghé, phai tam hoan hodc diéu chinh chién
lwore.

This article analyzes the main groups of challenges that renewable
energy businesses are facing today.

Bai viét nay phén tich nhitng nhém thach thic chd yéu ma doanh
nghiép néng luong téi tao dang déi mét hién nay.

1. Common difficulties of wind and solar power
Kho khan chung cua dién gié va dién madt troi

Although the Power Plan VIl sets high expectations for renewable
energy, especially wind and solar power, in reality, both types are facing
a series of systemic and cross-sectoral barriers.

Méc du Quy hoach dién VIl dat ra ky vong I6n dbi véi ndng luong tai
tao, d&c biét la dién gi6 va dién mét troi, nhung trén thurc té, cd hai loai
hinh nay dang cung déi méat véi hang loat rao cdn mang tinh hé théng
va lién nganh.

T The Ministry of Industry and Trade has just approved the electricity generation price
framework for onshore and nearshore wind power according to Decision 1508/QD-BCT
dated May 30, 2025.

B6 Cong thurong méi chi théng qua khung gia phét dién cho dién gié trén dat lién va
dién gi6 gén bor theo Quyét dinh 1508/QP-BCT ngay 30/05/2025.

Lack of a clear and transparent electricity price mechanism:
To date, the Ministry of Industry and Trade has not approved the
electricity generation price framework for offshore wind power
projects. For solar power, a series of power plants or parts of
power plants are still waiting for an official decision from the
Government and the Ministry of Industry and Trade on the
possibility of recovering the preferential FIT amount they have
enjoyed, through the mechanism of offsetting payment for
electricity purchases. The reason stems from the fact that these
projects have not yet obtained a document on acceptance of
construction completion before being put into commercial
operation (power generation).

Thiéu mét co’ ché gia dién ré rang va minh bach: Pén nay, Bé
Coéng thuong chuwa phé duyét khung gia phat dién cho cac dw an
dién gi6 ngoai khoi.” Péi véi dién mét troi, hang loat nha may hodc
phén nha may dién van dang mon maéi cho quyét dinh chinh thirc
ttr Chinh phi va Bé Céng thuong vé kha néng truy thu khoén FIT
wu dai da duoc hudng, théng qua co ché bu trir thanh toén tién
mua dién. Nguyén nhén xuét phét tir viéc cac dw an nay chuwa dat
duworc van ban nghiém thu hoan thanh xay duwng truére khi duwa vao
van hanh thuwong mai (phat dién).

The delay in issuing the offshore wind power price framework and
the risk of collecting the solar FIT are squeezing the cash flow of
projects, reducing their ability to repay debt and causing capital
costs to escalate due to the loss of the “bankable” standard. As a
result, many projects have had to temporarily stop construction,
breaking the EPC contract milestone, incurring equipment
maintenance costs, and increasing compensation risks. The
impact spreads to the supply chain as local contractors,



equipment manufacturers and workers lose orders, and local
budgets suffer revenue shortfalls. At the system level, “standing
idle” renewable capacity forces EVN to increase the mobilization
of high-cost thermal power or import electricity, increasing system
costs and increasing CO, emissions. In addition, the risk of
retroactive policy litigation makes the legal environment
inconsistent, leading to a higher country risk coefficient. All these
developments have slowed down the progress towards achieving
the green energy transition target in the Power Plan VIII, hindered
new capital flows into clean technology and undermined market
confidence.

Viéc cham ban hanh khung gia dién gio6 ngoai khoi va nguy co
truy thu gié FIT & dién mét troi dang bop nghet dong tién cua céc
dw &n, lam suy gidm kha nang trd no va khién chi phi vén leo
thang do méat chuan “bankable”. Hé qua la nhiéu céng trinh phai
tam dung thi céng, pha v& méc hop déng EPC, phét sinh chi phi
bdo quén thiét bj, dbng thoi day rdi ro béi thuong 1én cao. Téc
déng lan tda t&i chubi cung tng khi cac nha thau, nha sén xuét
thiét bj va lao déng dia phurong mét don hang, con ngén sach dia
phuong hut thu. Trén binh dién hé thong, céng suét tai tao “dimng
cho” buéc EVN tang huy déng nhiét dién chi phi cao hoac nhap
khéu dién, lam déi chi phi hé thdng va gia téng phat thai CO,.
Thém véo do, nguy co kién tung vé chinh séch hoi to khién moéi
trrong phap ly bi danh g/a thiéu nhét quan, kéo theo hé s6 rdi ro
quéc gia cao hon. Tét ca dién bién nay don lai lam cham tién do
dat muc tiéu chuyén dich ndng luong xanh trong Quy hoach dién
VIII, kim hdm dong vén méi vao céng nghé sach va lam suy giam
niém tin cda thj truong.

Power transmission infrastructure continues to be a serious
bottleneck. Areas with great potential for renewable energy such
as the Central Highlands, the South Central Coast or coastal
areas often do not have a grid system capable of receiving and
transmitting the generated electricity. Many power projects have
been completed and are ready to connect to the grid but have not

yet been able to operate at full capacity because the grid is
overloaded or the connection lines have not been completed.
Meanwhile, investment and expansion of the transmission system
have not kept pace with the development of power projects from
the private sector.

Co sé ha tang truyén tai dién tiép tuc la mét diém nghén tram
trong. Nhitng khu vuc ¢é tiém ndng Ién vé ndng luong tai tao nhw
T4y Nguyén, Nam Trung B6 hay vung ven bién thuong khéng c6
hé théng IuGi dién du khé néng tiép nhan va truyén tai dién nang
duroc tao ra. Nhiéu dw &n dién da xay dung xong va s&n sang hoa
lwéi nhung van chua thé van hanh day du céng suét vi ludi dién
qué tai hodc chura hoan thién duong day dau néi. Trong khi do,
viéc dau tw va mé rong hé théng truyén tai lai khéng bat kip toc
do6 phét trién dw an dién tir phia tw nhan.

At the Ninh Thuan - Binh Thuan solar power cluster, the Trung
Nam - Thuan Nam plant with a capacity of 450 MW has only
mobilized 278 MW due to grid overload, the remaining 172 MW
has not been paid for tempor arily. In the Central Highlands, the
400 MW Ea Nam wind farm, despite having installed all 84
turbines, has continued to cut capacity because the 220/500 kV
Pleiku — Doc Soi transmission line is overloaded, leading to
billions of kWh of renewable energy having to be discharged. In
Ca Mau, out of a total of 1,000 MW of completed wind power, only
100 MW was able to connect to the grid before the FIT deadline;
the rest is “shelved” because there is no transmission line to clear
it. The slow progress of key transmission projects, especially the
500 kV Van Phong — Vinh Tan transmission line, has prolonged
bottlenecks and forced many plants to operate below their design
capacity.

Tai cum dién mat troi Ninh Thuan — Binh Thuén, nha may Trung
Nam — Thuén Nam céng suét 450 MW chi duwoc huy ddng 278
MW do Iwéi qua tai, phan 172 MW con lai tam thoi chua duoc
thanh toan. O Tay Nguyén, trang trai gi6 Ea Nam 400 MW du da
I3p du 84 tua-bin van lién tuc cadt gidm céng suét vi duong day



220/500 kV Pleiku — Péc Séi qua tai, dan téi hang ti kWh ndng
luong téi tao phai xa bé. Tai Ca Mau, trong téng 1 000 MW dién
gi6 dé hoan thanh, chi 100 MW kjp hoa Iludi truge thoi han FIT;
phan con lai “ddp chiéu” vi chura ¢ duong day giai téa. Viéc cham
tién d6 cac dw &n truyén tai xuong song, dac biét la duong day
500 kV Van Phong — Vinh Tén, kéo dai diém nghén va bugc nhiéu
nha may phai van hanh dui céng suét thiét ké.

Inconsistency in the application of laws and investment
procedures: The current regulatory system has many overlaps,
putting investors in a “dilemma”: if they do not wait for new
instructions but stop the project, all capital and effort will be
considered lost; and if they continue to wait, they do not know how
long they will have to wait, while costs increase every day, large
customers are impatiently waiting to sign the DPPA and EPC
contractors are stuck in construction progress.

Sw thiéu nhat ‘quan trong viéc ap dung phap luat va tha tuc
dau tw: Hé thong ‘quy dinh hién nay c6 nh/eu chéng chéo, day
nha déu tw vao thé “tién thodi lung nan”: néu khéng chor huong
dan méi ma dirng duw én thi toan bé vén va cong strc coi nhu mat
tréng; con néu tiép tuc cho, ho khéng biét phai doi dén bao gio,
trong khi chi phi déi Ién tteng ngay, khach hang I6n néng rudt cho
ky DPPA va céac nha thdu EPC bj treo tién dé thi céng.

For example, Decree 57/2025 (Article 6) does not restrict rooftop
solar power from participating in the DPPA model via a private
line, but many projects are still denied investment registration
certificates on the grounds that industrial parks do not have the
‘power generation” industry. In fact, the licensing authority
believes that rooftop solar power must be deployed according to
the self-production - self-consumption mechanism under Decree
58/2025. However, Decree 58/2025 stipulates that the buyer of
surplus electricity is EVN, while Decree 61/2025 allows rooftop
solar power projects that produce and consume electricity
themselves to sell surplus electricity through a separate grid,

which means they can participate in DPPA. This inconsistency
confuses investors, who are both concerned about legal risks and
have to bear the cost of delayed progress.

Chéng han, Nghij dinh 57/2025 (Diéu 6) khéng han ché dién maét
troi mai nha tham gia mé hinh DPPA qua duwong day riéng, nhung
nhiéu dw &n van bj ttr chbi cép gidy chirng nhan dang ky déu tw
voi ly do khu cdng nghiép khéng c6 nganh nghé “phéat dién”. Thuc
té, co quan cap phep cho rang dién mdt troi mai nha phai trién
khai theo co ché tw san xuat — tw tiéu thu duwdi Nghi dinh 568/2025.
Tuy nhién, Nghj dinh 58/2025 lai quy dinh bén mua dién dw la
EVN, trong khi Nghj dinh 61/2025 cho phép dw an dién mat troi
maéi nha tw san xuét, tw tiéu thu duoc ban dién dw qua Iudi riéng,
tire ghi nhén kha ndng tham gia DPPA. Sw bét nhét nay khién nha
dau tw béi réi, vira lo ngai rdi ro phép ly, vira phai ganh chi phi
cham tién do.

In short, wind power and solar power in Vietnam are sharing a series of
structural difficulties. Without drastic, systematic and synchronous
solutions, especially consistent from the central to local levels, the target
of renewable energy growth according to Power Plan VIII will be very
difficult to achieve in a substantial and sustainable manner.

Tom lai, dién gi6 va dién mat troi tai Viét Nam dang cung chia sé mot
loat kho khan mang tinh céu truc. Néu khong co giai phap thao g& quyét
liét, bai ban va dong bo, ddc biét la nhét quan tir cdp Trung wong tdi dia
phuwong, thi muc tiéu tang trirdng nadng lwong tai tao theo Quy hoach
dién VIl sé rat kho thuc hién mét céch thuc chéat va bén viing.

2. Difficulties of offshore wind power
Cac kho khan cia dién gio ngoai khot

Offshore wind power is considered the energy source with the most
potential for sustainable development and the largest scale in Vietnam,
especially in the coastal provinces of the Central region and the Mekong
Delta. However, this is also the type that is facing the most legal and
technical barriers in current renewable energy projects.



Pién gié ngoai khoi duoc xem la nguén nang luong cé tiém néng phat
trién bén viing va quy mo Ion nhat tai Viét Nam, déc biét la & cac tinh
ven bién mién Trung va Dong bang song Cwu Long. Tuy nhién, day
ciing la loai hinh dang gé&p nhiéu rao can phap ly va ki thuat nhét trong
cac dw an nang luong tai tao hién nay.

a.

Lots of potential but stuck in legal issues: One of the biggest
obstacles is the lack of a detailed legal corridor for offshore wind
power development. Up to now, although there are some basic
regulations in Decree 58/2025, Vietnam has not yet issued
specific detailed regulations on project implementation for this
type. A key barrier to offshore wind power today is the lack of a
detailed legal corridor for the entire project life cycle. Decree
58/2025 only outlines general principles (offshore wind power
survey, investment conditions, investor selection, project
management and transfer), but there are no specific guidelines on
the order of survey and assignment of sea areas, design-
construction and maritime safety standards, specialized
environmental impact assessment procedures, planning of deep-
water ports for equipment assembly, no clear PPA/CfD form and
formula for determining “reference price”, as well as risk
guarantees and “one-stop” mechanisms between ministries and
branches.

Nhiéu tiém nang nhwng mac ket phdp ly: Mot trong nhing
vwréng mac Ién nhat la viéc chwa cé hanh lang phép ly chi tiét cho
phét trién dién gi6 ngoai khoi. T6i hién tai, du da c6 mét sé quy
dinh co ban tai Nghi dinh 58/2025, Viét Nam vén chwa ban hanh
céc quy dinh chi tiét cu thé vé viéc trién khai dw &n cho loai hinh
nay. Mot rao can then chét cua dién gié ngoai khoi hién nay la
thiéu hanh lang phdp ly chi tiét cho toan bé vong doi dw an.
Nghi dinh 58/2025 chi phéc thdo cac nguyén tic chung (khdo sat
dién gi6 ngoai khoi, diéu kién dau tw, lwra chon nha dau tw, quan
ly va chuyén nhuong dw én), song chua cé vdn ban hudéng dan
cu thé vé trinh tw khdo sat va giao khu vurc bién, tiéu chuén thiét
ké-xay dung va an toan hang hai, quy trinh danh gia tac dong moi

triong chuyén biét, quy hoach céng nudéc séu phuc vu 13p rép
thiét bi, chwra c6 mau PPA/CfD va céng thirc xac dinh “gia tham
chiéu” ré rang, ciing nhw bdo Ianh rdi ro va co ché “mét cira” giira
cac bd, nganh.

Without the above regulations, investors cannot lock in financial
models, sign EPC contracts or mobilize international capital, while
local licensing agencies are confused because there is no unified
basis. As a result, a series of projects, despite having completed
preliminary wind surveys, are still "on hold", making the target of
putting at least 6 GW of offshore wind power into operation in the
2030-2035 period according to Decision 768/QD-TTg difficult to
achieve, while threatening the plan to increase total capacity to
about 17 GW before 2035.

Thiéu nhiing quy dinh néu trén, nha dau tw khéng thé khéa mé
hinh tai chinh, ky hop déng EPC hay huy déng vén quéc té, trong
khi co quan cép phép dia phuong lung ting vi khéng cé cdn ctr
théng nhét. Hau qué la hang loat dw én, du da hoan tét khdo sat
gi6 so bd, van phéi “ndm cho”, khi én muc tiéu dua téi thiéu 6 GW
dién gié ngoai khoi vao van hanh trong giai doan 2030 — 2035
theo Quyét dinh 768/QB-TTg tré nén khé dat, dong thoi de doa
ké hoach néng téng cong suét Ién khodng 17 GW truwéc ndm
2035.

The electricity price framework for offshore wind power has
not been approved as mentioned above. This delay makes it
impossible for investors to finalize financial plans, as well as
negotiate PPA, the most important mechanism in any energy
project. This is a major barrier, especially for foreign investors,
who need a solid legal basis and clear capital recovery ability to
disburse capital for multi-billion-dollar projects.

Khung gia dién cho dién gié ngoai khoi dén nay van chwa
dwoc phé duyét nhw da nhac t6i & phan trén. Sw cham tré nay
khién cac nha déu tw khdng thé chét duoc phuong én tai chinh,
cling nhw chura thé dam phan PPA, co ché quan trong nhét trong



moi dw an ndng lwong. Day la mét rao can Ion, dac bigt dbi voi
céc nha déu tv nwoc ngoai, vén cén cé co sé phap ly chac chén
va khd ndng hoan vén ré rang méi cé thé gidi ngan vén cho céc
dw an quy mé hang ty dé la.

High investment costs when the support mechanism is
unclear are also a major obstacle. According to statistics from the
Vietnam Energy Association (VEA), the average investment rate
of offshore wind power in Vietnam is up to VND93 billion/MW -
about 2.5 times higher than onshore wind power and much higher
than solar power. The lack of financial incentives, loan guarantee
policies or risk insurance support makes it even more difficult for
investors to raise capital.

Chi phi dau tw cao khi chwa ré cor ché hé tror ciing la mot tré
ngai Ién. Theo théng ké twr Hiép hdi Nang luong Viét Nam (VEA),
suét dau tw trung binh cda dién gi6 ngoai khoi tai Viét Nam I1én
dén 93 ty déng/MW — cao gép khodng 2,5 Ian dién gi6 trén bo va
cao hon nhiéu so véi dién mat troi. Viéc thiéu cac wu dai tai chinh,
chinh séch b3o lanh vay vén hodc hé tro' bdo hiém rii ro khién
nha déu tw cang khé khan trong viéc goi von.

Connecting grid infrastructure for offshore wind power is also
a significant bottleneck. There is no specific planning for
submarine cables from sea to shore in potential areas such as
Bac Lieu, Soc Trang, Binh Thuan, etc. The national grid
infrastructure in coastal areas has not been upgraded in time to
receive large amounts of electricity, which can lead to a situation
where power generation is then cut back, causing great waste.
Két noi ha tang Iwéi dién cho dién gié ngoai khoi cing dang
la mot diém nghén dang ké. Khéng cé quy hoach cu thé nao cho
céc tuyén cap ngam tir bién vao bo tai céc khu vure tiém nang nhw
Bac Liéu, Séc Trang, Binh Thuén... Ha tang luéi dién quéc gia &
céc khu vure ven bién lai chura duoc nédng cap kip thoi dé tiép nhan
lwong dién I6m, cé thé dan dén tinh trang phat dién réi lai bj cét
gidm céng suét, gay lang phi I6n.

3. Difficulties of solar power
Cac khoé khan cua dién madt troi

Solar power was once the fastest-growing sector in Vietnam's energy
industry in the 2019-2021 period, especially thanks to the preferential
FIT price policy. However, since then, many unresolved issues have
become serious obstacles to the further development of this type within
the framework of Power Plan VIII.

Dién mat troi tirng la linh vure téng trudng nhanh nhét trong nganh néng
lwgng Viét Nam giai doan 2019 - 2021, dac biét nh¢ chinh sach gia FIT
wu dai. Tuy nhién, tir sau thoi diém dé, nhiéu vén dé tén dong chua
duoc gidi quyét da va dang tré thanh nhing luc cén nghiém trong cho
sw phét trién tiép theo cua loai hinh nay trong khuén khé Quy hoach
dién VIII.

a. Consequences of the "hot" development period in the past.
During the peak of adding solar power projects outside the
planning in previous years, many projects had not completed legal
documents, lacked construction permits, construction completion
acceptance records or detailed environmental impact assessment
reports. When the authorities reviewed, hundreds of projects were
suspended from acceptance or payment; hundreds of projects
had generated commercial electricity (COD) but still lacked the
necessary legal procedures, so they were not fully paid. This
financial loss not only weighs on investors but also undermines
the reputation of the renewable energy industry, making it difficult
for new projects to raise capital and close power purchase
contracts.

Hé luy twr giai doan phét trién "néng" trong qud khir. Trong
cao trao b sung dw &n dién mét troi ngoai quy hoach nhiing ndm
triée, nhiéu dw én chuwa kip hoan thién hé so phép ly, thiéu gidy
phép xay dung, bién ban nghiém thu hoan thanh xay dwng hodc
bao cao danh gia téc déng méi truong chi tiét. Khi co quan chirc
nang ra soat, hang tram dw an bj tam dteng nghiém thu hoéc treo



thanh toan; hang tram dw an da phat dién thuwong mai (COD)
nhung van thiéu tha tuc phép ly can thiét, nén khéng duoc thanh
toén day du. Thiét hai tai chinh nay khéng chi dé ndng lén chd
dau tw ma con lam suy gidm uy tin ctia nganh ndng luong tai tao,
khién cac dw an méi khé huy déng vén va khé chét hop dong mua
ban dién.

Legal procedures for new projects were thought to be
simplified but are increasingly complicated and inconsistent.
Legal procedures for new projects were expected to be
“flattened”, but in reality they are increasingly complicated and
inconsistent. Since the post-audit rounds, solar power projects
that have completed COD but have not completed the procedures
have had their payments suspended, creating a precedent that
makes investors hesitant. At the same time, hundreds of projects
that are submitting new applications have to go through many
agencies, land, investment, construction, electricity, causing the
licensing process to drag on, even though the Government has
repeatedly directed to “remove it in the next quarter”. The overlap
between specialized laws not only increases costs and slows
down the development of solar power, but also erodes investors’
confidence in the legal environment of the renewable energy
industry in Vietnam.

Tha tuc phap ly cho cac dw an méi twong dwoc don gian héa
nhwng ciing ngay cang phirc tap va thiéu déng bé. Thu tuc
phép ly cho cac dw &n méi von duoc ky vong sé duoc “lam
phéng”, nhung trén thuc té lai ngay cang phurc tap va thiéu déng
bé. Ttr sau céc dot ra soat hau kiém, cac dw an dién mét troi hoan
thanh COD nhung chuwa du tha tuc da bj tam treo thanh toan, tao
tién Ié khién nha déu tw dé dat. Song song, hang trdm dw &n dang
nép hé so méi phéi chay vong qua nhiéu dau méi, dét dai, dau tw,
xay dung, dién luc, khién quy trinh cap phép kéo dai du Chinh
phu da lién tuc chi dao “théo g& trong quy téi”. Sw chdng chéo
gitra cac luat chuyén nganh khéng chi lam déi chi phi va cham
tién dé phét trién dién mét troi, ma con bao mon niém tin cta nha

dau tw déi véi moi truvong phép ly nganh néng luong téi tao tai
Viét Nam.

Imbalance between capacity allocation and transmission
infrastructure: Solar power is mainly concentrated in provinces
with high radiation such as Ninh Thuan, Binh Thuan, Dak Lak, Gia
Lai, etc., where the grid system does not have enough capacity to
absorb it. The rapid development in a short period of time has
caused many areas to be overloaded with power lines and
transformer stations. As a result, many projects have to suffer
from "deflation", meaning they cannot generate full capacity even
though the system is completed and ready for operation. This
seriously affects investment efficiency, causes great financial
losses for investors and makes them hesitant to consider further
investment in the coming period.

M4t can doi giira phan bé céng suat va ha tang truyén tai:
Pién mét troi tap trung chi yéu tai céc tinh cé birc xa cao nhw
Ninh Thuédn, Binh Thuan, Dak L3k, Gia Lai..., noi hé thdng lu6i
dién lai khéng du néng Iuc hép thu. Viéc phét trién 6 at trong thoi
gian ngén khién nhiéu khu vurc bi qué téi duong day va tram bién
ap. Hé qua la nhiéu dw &n phai chiu canh “gidm phat’, tic khéng
thé phat hét cong suét du hé thdng da hoan thién va s&n sang van
hanh. Biéu nay anh hudng nghiém trong dén hiéu quéa dau tw, gay
thiét hai tai chinh Ién cho céc chd déu tw va khién ho e ngai khi
xem xét dau tw thém trong giai doan toi.

Access to capital for solar power projects is also being
narrowed: after large-scale inspections and legal reviews, many
domestic commercial banks have tightened their lending policies
for this type. Meanwhile, international financial institutions require
a level of transparency and long-term commitment (such as a 20-
year PPA) that Vietnam has yet to provide. The lack of revenue
guarantee mechanisms, risk sharing mechanisms or stable
pricing frameworks has also slowed down capital flows, especially
for large-scale solar power projects.



Kha nang tiép can vén cho cdc dw dn dién mat tréi ciing dang
bi thu hep: sau cac dot thanh tra dién rong va ra soat phap ly,
nhiéu ngén hang thuong mai trong nuéc da siét lai chinh séch
cho vay véi loai hinh nay. Trong khi dé, céc té chic tai chinh quéc
té lai yéu cédu murc do minh bach va cam két dai han (nhw PPA 20
n&m) ma Viét Nam hién van chuwa bdo dadm. Viéc thiéu céc co ché
béo lanh doanh thu, co ché chia sé rdi ro hodc khung gia 6n dinh
ciing khién dong vén bj chiing lai, déc biét véi céc dw an dién mét
troi quy mé Ion.

4. Conclusion
Két luian

The current implementation of solar and offshore wind power policies is
revealing potential policy risks and compliance costs that investors must
take seriously. One after another, major wind power investors have
withdrawn or temporarily withdrawn from the Viethamese market, such
as Qrsted or Equinor.

Thurc té trién khai cac chinh sach dién mét troi va dién gié ngoai khoi
hién nay dang béc 16 ré nhitng rdi ro chinh séch va chi phi tuan tha tiém
&n ma céc nha dau tw budc phai tinh dén mot cach nghiém tuc. Lan luot
céc 6ng I6n dau tw dién gié da rat lui hodc tam rat lui khéi thi truong
Viét Nam nhw @rsted hay Equinor.

When electricity price mechanisms and legal procedures are not yet
completed synchronously, businesses are in a state of "waiting for
policies", prolonging project preparati on time, increasing financial
costs, and reducing investment efficiency. Each locality understands
and applies the law in a different way, which further increases
uncertainty, affecting capital flows, especially international capital,
which requires a stable and predictable legal environment.

Khi cac co ché vé gia dién va quy trinh phap ly chua dwoc hoan thién
déng b, doanh nghiép roi vao thé “cho chinh sach”, kéo dai thoi gian
chuén bj dw &n, téng chi phi tai chinh, va lam gidm hiéu qué dau tw. Méi
dia phuong hiéu va ap dung luéat theo mét céch khac nhau cang lam gia

téng tinh bét dinh, anh hudng t6i dong vén, nhét la vén quéc té, vén doi
hoéi méi trurong phap ly 6n dinh va dw doan duoc.

To unblock the market, the Government needs to: (i) issue a suitable
offshore wind power price framework and transitional price mechanism
for solar power; (ii) complete the legal framework for the entire project
life cycle, from marine survey to operation and transfer; (iii) establish a
“one-stop” process connecting ministries and sectors to shorten
licensing time; (iv) prioritize upgrading transmission infrastructure
according to the principle of “welcoming capacity first, developing
sources later”; and (v) develop a risk guarantee package or revenue
sharing fund to protect investors from policy fluctuations. Only with a
synchronous and predictable reform roadmap can Vietnam turn its
renewable energy potential into reality, ensure energy security and
achieve its long-term emission reduction commitment.

Pé khoi théng thij truong, Chinh phi cén: (i) ban hanh khung gia dién
gi6 ngoai khoi va co ché gia chuyén tiép phu hop cho dién mét trovi: (ii)
hoan thién hanh lang phép ly tron vong doi dw &n, tir khdo sét bién toi
van hanh va chuyén nhuong; (iii) thiét Iap quy trinh “mét cira” lién théng
gitra cac bo, nganh nham rat ngén thoi gian cp phép; (iv) wu tién ndng
cép ha téng truyén tai theo nguyén tic “dén céng suét truéc, phét trién
ngudn sau”: va (v) xay dung géi bao Ianh rii ro hodc quy chia sé doanh
thu dé bdo vé nha déu tw trude bién déng chinh séch. Chi véi mét 16
trinh céi cach déng bé va dw doan duoc, Viét Nam méi ¢ thé bién tiém
nang nang lwong tai tao thanh hién thuc, bao dam an ninh nang lwong
va dat cam két gidm phat thai dai han.
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